@ RIDEFIRIABIRZE

NORTHERAST SECURITIES CO.LTD.

W 4% AR 5 11% B IR % & ABtE: 2012-10-25

w5

- _ . R e
Wi AT, fIEFIPR

REME:
2012 4 1-9 A, 28 FIE LA 2151070, Rk 28.7%; gL Kk (L) 44.83
Jo B F LG B A G B A 076 100, FIAK 3L04%; BIAE oo o) BoLS080
RO 155 5, AAMSRALA TS, L 20124 7-9 A, 2 &k (F7K) 53
3 EE LI 0.85 1270, FlHIgK 25.21%; SIJ2ETF LH A3 g;z/;iﬁ%;;ﬂx) >
FR A 49411 0.34 1270, B3R 30.08%. B R (B ) 0

FRHE RS, . TASEHOEE. NwEENIEES 2 RS RRED
st e, BRI ob B G A B B

— A FIR300
BB G RGBT KR E, A EHEMBEEY g [ i

RS B AT LHIRT DB T X, REARERERN 0 |
U AAT L AR R R, =5 A R A AR R P A S

-19% F
ERARZEFE, RMNALFNS) AL ZLKIRT Fo P B3 K 69 o |
Fikigh. .

2011/10 2012/1 2012/4 2012/7
e 1 AT 69 B A TR, TRt E) 2012-2014 S50k 5 45 A 1.80 T
2.32 L. 2.94 7T, AT B AT T EE SR A 3142, 24 1%, 19 4%, WEkHE (%) M 3M 12M
Y 4 TR LexP 0% -8% 0%
sl B -5% -5% 10%
KR T A =T RAENE. 758N, H8 R AR
(=S BPIRBEARARE G = W 4575 44
AT @ sk K 4 LS )

2012-9-25
(ENEMPREFATLEUL S, XEF
WA H))
2012-8-08
M 5HEE (BHFRL) 2010A 2011A 2012E 2013E 2014E
LR TN 149 230 303 382 483
(+)% 49.29% 54.43% 31.77% 26.42% 26.32% SEENHMIF: K=
3 R AR 49 72 % 124 187 ki %% D550511080003
(+)% 56.88% 47.55% 32.90% 28.59% 21.03%  (021)20361136  gengy@nesc.cn
HRok#E () 1.23 1.81 1.80 2.32 2.94
wAR 45 31 31 24 19
AR 16 12 10 7 5
BB R (%) 36.05% 37.61% 33.32% 30.00% 27.59%
BREN B & (%) — — 0.00% 0.00% 0.00%
EBRA (FFR) 40 40 53 53 53

4ok it E B 8 B 9 BILEA #4ERT 1A : 2012-10-25



A1DIES

®

NORTHEAST SECURITIES /A\ é] Ef;”l‘:%ﬁ%
B & MHREATRNBEER I

RERKR (BFL) 2011A  2012E 2013  2014E [l RERER (BFA) 2011A  2012E  2013E  2014E
® P KA 163 266 388 542 HFIA 72 96 124 157
R G am - 0 0 0 0 = BAE A 1 1 0 0
Fl R 28 30 38 4 ATEAKH 3 3 3 3
#i5 0 0 0 0 AAMEZHRE 0 0 0 0
BNk i 3 0 0 0 W43k 2 0 0 0
A=At 196 297 428 593 FHME 0 0 0 0
Ak A aR R T 0 0 0 0 EBERARH -11 0 -4 5
KA 4B 0 0 0 0 e 0 0 0 0
B 10 11 12 13 BEEHEAELE 63 101 123 156
R F P 0 0 0 0 EEEHENLAE -6 1 1 1
LS 0 0 0 0 ERAEHEALAE -16 0 0 0
N s 13 9 7 4 DLAGAER 58 98 114 143
# =& 210 306 434 597
42 B 0 0 0 0 BB Rekix:Eires
B HR 0 0 1 1 EEREA
T A 0 0 0 0 BRIkE () 1.81 1.80 2.32 2.94
—F 1 B R ah AR A 0 0 0 0 BRAT (1) 4.81 5.41 7.72 10.67
w3 ot 16 17 21 g7 HREFTRARAF (L) 1.58 1.90 2.30 2.92
Ll 0 0 0 0 BAMHLRAT
KA R AT 0 0 0 0 BB R FE 54.43%  3L.77%  26.42%  26.32%
I 51 it 0 0 0 0o AAlEEKE 47.55%  32.90%  28.59%  27.03%
R Lt 16 17 21 27 R AR BaAR
)28, T 8] R AR A AT 192 288 412 569 A% 94.34%  95.00%  95.00%  95.00%
YRR A 1 1 1 1 F ERES 31.51% 31.78%  32.32%  32.50%
fi R A AR ot 210 306 434 597 EEEERAR

SRR R A (R 34.37 34.37 34.37 34.37
#BEE (FHAL) 2011A  2012E  2013E  2014E B AR (R) — 0.00 0.00 0.00
B RN 230 303 382 483 e VR Lo
B RA 13 15 19 24 KSR 7.81% 547%  4.87%  4.48%
B A e B Aa 18 22 29 36 i 12.00 17.78 20.21 22.17
K BAEIRE 1 1 0 0 kPR 12.00 17.78 20.21 22.17
R 68 90 114 144 TRARRER
%12 A 43 61 76 97 HE A E 29.83%  29.83%  29.83%  29.83%
W43 A 2 5 8 1 EERAR 18.67% | 20.00%  20.00%  20.00%
ARMNEE 3% B 0 0 0 0 RE RS 0.67%  -L77%  -2.14%  -2.41%
A H 0 0 0 0 A4LRAR
F kAR 89 118 152 193 AEA)
B LI 0 0 0 0 REKEE — 000% 000%  0.00%
ABEH 89 118 152 193 fEEEAR
PR AR HL 17 22 28 s PEM) 31 31 24 19
# A 72 96 124 157 PIB (43) 12 10 7 5
V28 TB8) % A 72 9% 124 157 PIS (1) 10 10 8 6
I HE R AR 0 0 0 0 ARSKEE 37.61% 33.32% 30.00%  27.59%
FARR: RAIER

4oL Wk E B W) F AR 213



@ A1DIES

NORTHEAST SECURITIES /A\ é] H%%ﬁ%
ég‘)% i s 32 opr AN N\ =
FA AR AT (AT HAAD) B AN 5p kg, A | ACTEFBAA R
28] A BAEATAHM SA AL B AIRE RALE H ANE 5 RE P T EEREKAT

AN E) BA F BHE R AR GIE R T E A L ST

AARAE P 615 G R IR T AT Abh, A3 A A G 0 e o AP AR AT IR
GE. AR 8 A LA B AN A T A AR S B I, RARIEAT G 4e
KA WK A B,

AIRELAEST , MRS FFRIEA F R B SN, BETHEALT, KREF
B91E B R FGR 09 & LY R BRATAEAT A IEA F B, ANE) AR R RARIEBH
FH—Z KA, REREZ > FHTKE, BRIREIMNIZ LFAREBY T, &K
o8 B TSR R ARARE B AL R P 5| R A AR BB SR A R AR AT

RO E) B TR T LA FA RIS T 5 R B 09N 5] B AT YIRSk HAT
By, FAEBEVT oL T RUATHE; T A 320 8) A% R A AR FARAT Ak
. WS FARE RS, AEIEIAFT LT, ANE 6 R L9 fedefE AIRE AR
Fegna e EF,

AR AT AN E) TR . REANE) B EFT, TIPS ATIF AT X80
W Al RRBGIR. AR ANE B REATII A . PIRE, SRS AIFNTE
B NAZA, JHEPARE G EAAALA B, LA AREGRE,

EANAES (ATFHEEP™) A 25 REARE, NbidE s A A rA T
B . BRI BRIEARE QIR E R E, AN RatiBit oAb 2 AT A
IR P3| A M AT AR A ARIAEAT AL,

27 9% 7 A

Y BA F BHEA LA TAHEAR T SRR T, AT BiEA LR EME
BHIEFSHIIF, AREEBAA. B, Tk, FHGHERN, PTRARE. K
FHog BB A RO, LFHEERBETHEEQALTIY, RELELATITTE =545
BRYm, HEY.

B BHA

wE EAK 6-12 AAA, REHFARAERITTHTY
J 3 15%VA E

JRF e | EAK 612 MAA, REGHAKERLTHFH

pop | EMEE D s sz,

WA e AR 612 MARN, REBOHAKIENTTHFH

VLA $ 3 -5%-5% 2. 4] ,

i EARE 612 MAR, RENOHAKRZKTTHTH

I E 5%A E,

. ERE 6-12 MAR, ATIsHeg i AR AT 5T

E?

e [T s

&y S 4 ERk 612 MAR, ThIsHGIES T HTHK

e T

3.8 B KA ERE 6-12 MNAW, IThIEHNKEEE T THF

o M.

B & K341138%

BR%%: 130021

#,7%: 4006000686

4% A: (0431)5680032
Bl sk http://www.nesc.cn

& & L& i AR AT X
B IR 343055
HR4%: 200135
¥4%: (021)20361000
45 A: (021)20361159

FE b T R X
Sty #7285

EX N by

HR4%: 100033

#,4%: (010)63210866
45 A (010)63210867

e

&R

W,4%: (021)20361158
FHL: 13301663766

JA &
@,4%: (021)20361151
F#: 18616333251

K=
@,4%: (021) 20361152
FHl: 18621755986

M7 %
@,4%: (021) 20361153
F AL 18616824760

e Wk IE U 6 B A A

3/3



